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FOR RAILROAD MEN

Officials Desire to Bring
- Matter Directly to
Test. :

WANT EQUAL RATES

Claim Pay Be Same
Seale as in Outside *
Industry,

NEW YORK, July 29.—Applica-
tlon to the United States Rallroad
Labor Board for another general re-
ductlon In wages Is to be expected
in the comparatively near future.

. according to opinion expressed by
raliroad officials here yesterday.
While some executives favor a de-
in this action until the latier
parg of the year, there is an evident
desire on the part of other officials
to bring the matter to the test di-
rectly. It is belleved that the ef-
forts of the executives will be di-
rected toward obtaining from the
board an admission that the rate

of pay in the various grades of lh.|

raliroad Industry should be the
same a5 the going wage in outside
industriés in each section of the
country where the lines operate.
The chief item before the board
at the present time is the question
of disputes which have arisen out
of the attempts to set up individual
vontracts between the manage-
ments of the several eystems and
the workers therton. Once this
mutter has been cleared up it Is

helieved likely that little time will |

be lost in launching another drive
at lower wages, It will be recalled

that the last wage decision of the |

board took away but half of the
increase granted July 20, 1920. The
opinion among railroad officials
cenerally Is that efforts should be
started to recover the remalning
half.

On the question of the applica-
lion of the added revenues realized
through another wage cut approxi-
mating 10 to 20 per cent thers is

wome difference of opinion evident ||y high in some of the most prosper- | $3.500.000,000.
In some quarters it is ad-|

here.
mitted that the logical result of the
saving should be a return to the

public through a percentage reduc- |

tion in freight rates and the elimi-
nation of some of the excess on pas-
senger rates, Officlals who hold to
this belief base thelr argument on
ihe fact that sufficient instances of
individual rate reductions have been

regorded to eliminate the inequali- ;;‘;un'“" R e L‘:' {
tles apparsnt at the terminatien of South Dakots &1
Federal control - ;:::—:..1. :3_
QOther railroad officials are of the . 2, |
spinion that the savings, which are | '“:ll;":ﬂ; g.t
nbtained by the roads. should in| 5y .
arg® measure be turned back into Tewa g
‘unds with which to push repailr Minnesota 8.3
work on bad order ({reight cars. Mirhigan 510
Thesa interests admit that adjust- Kansan .... 51.8
ments downward in certain classes {"'.:ﬂ::*“_ ::,rln
f freight rates should be continued : s MEASI LA LA o,
n individual cases In justice to t‘hef Without *.the facts X8 to the
manufacturer and shipper. Tt Is|__ o of the mortgage debt—on

understood that the question of ap- |

sealing to the Labor Board has been |, asisrmined by statea or sections. | the fnterest which must be reflected

inder discussion for gome time, and |
t Is believeg that the clearing up
of the uncertainties surrounding
rules and working econditions will
nlace the larger syvsiems in a posi-
lon where they can go before the
soard with a definite proposition.
There is cosiderable rather caus-
tic comment to be heard In local
railroad circles regarding the atti-
tude of the Labor
juestion of national agreements.
The feeling here is that the board
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(By The Washing

Indicates Growing Needs for Capital Credit in
Farm Industry.

Herald B i)

K mew ceusus report om the

m:"tmo debt of farms has

tinfely interest in gonmection
with the discussion of the financial
status of agriculture. The question
arlses, is the farm |ndustry increas-
ing or decreasing its borrowed cap-
ital? and what Is the significance of
the change?

Census figures are not very satis-
factory on this subject because of. a
|change of basis in each of recent
cvensus years and the fact that the

feaves out all farms operated by
manugers and tenants. The reporis

show that-of the total ber of
farms operatéd by owners which
was 3,925,080 In 1920 onl¥y 3,635,847
reported as to whether they ‘were
mortgaged or not. This is just a
I'ttle more than half of the totgl of
6,448,366 farims in the country.
Tre census leaves much o ba
ostimated on this subject hut & com-
parison of the last feur census re-
ports gives some ldea of the diree-
tion® that farm capitalization is tak-

returng on mortgage debt covers|ine in the form, of mortgage in-
only farms operated by owners and | debtedness,
' FARM MORTGAUES, 15901020,
| 1500 1500 1010 1920
| Number of farms........... 4,564 841 5,737,872 4,801 502 0,448,
|Owners" farms ...........00 8,142,748 32,088, 402 8,048,722 3,925,
]l'm from mortgage..... 2,227,080 24190, 150 2,588,706 2,074,784
Mortgaged ........... $73,002 1,003,164 1,312,084 1,461,118
Per cent of totai—
Free from morigage TLA% 60.47% 8. 7%
M st M2 5 33.6 4.3
[\"llu of farms ..
YT R $3,054,0238,185 not glven  6,380,234,051 13,772,720,6810
| Amount of debt 1,083,095, 960 pot given 1.726,172,531  4.0M2,711.013
'Ratlo of debt to ue 33.5% wot given o4 T 20.1%
Average debt per farm...... .22 not given $1.715 £3.861

The new census shows that while
the value of the farms reporting
| the indebtedness has increased 117
| per cent the amount of the debt In
these same farms hds increased 132
| per cent. The ratio of debt to value
| has increased from 27.3 per cent In
1910 to 29.1 per cent In 1920, This
| indicategy a considerable growth in
| the amount of debt carried, which is
shown more clearly in the average
debt per farm which Increased from
| $1,715, In 1910 to $3.361 in 1920,
|  An increase in mortage indebted-
| ness is mot necessarily an indica-
tion of lack of prosperity. It rather
|is an indication of a changing point
|of view toward the mortgage. Once
| regarded as  am instrument to be
|avoided and removed at the earliest
possible moment by the adoption of
| every possible economy, it is now
coming to be regarded as the form
in which a farmer may hold in-
| vested capital in his individual en-
| terprise. So long as the rate of In-
terest is reasonable and the terms
| favorable the mortzage may be con-
| tinued for several years by even the
| most careful operators, so long as
| they ean use their profits better as
_opernting capital improvements or
|in other investments.
| The per cent of farmg mortgaged

states, the west
region leading with
an average of 56.9 per cent.
same time the amount of the debt in
relation to value was lowest in this
same section.

ous agricultural
i northcentral

|STATES WITH HIGHEST NUMBER OF '

MORTGAGED FARMS,

rented farms the total debt cannot

of the farm Is taken the list is quite
different. This runs highést in Lthe
older sections of the East and a few
other States.

may mot reduce to less (han 83,
which was their price before the
war,

“The Lost Walts,” however, the
bigxest munical vhow and the big-
meatl hit of the year In its cluns,
it charging only §3.50 ut the Cen~
tury,

Belasco, the Shuberts, the Sel-
wyns, A. H. Weods and Willlam
Harris, Jr., have all agreed to the
new seale. Charles Frohman will
present Otls Skinner in “Rised and
Sand” In September at S350, It
is alve reported that a 82 scale
may be adopted by Erjanger and

STATES WITH HIGHEST RATIO OF
DEBT TO VALUE OF FARM.
Per cent

Froh n for dramatic alttractions
on the road.

Deluware . .
Vermont .
| Wincor=ia
| New York
New Jereey ....
Marylspd .....
Alabama
Pennsylvania
Michigan
Xew Hampshire ..
In total amount of debt per farm
lowa leads with $3,358; then Ne-
vada, $8,499; Nebraska, $7.042; South
Dakota, $6,412; California, $6,001;
Arizona, $5,441; and 1llinols, $4,385.
The total value of Jland and
buildings on farms is put at §67.-
795,965,384 or an Increase of 94.8 per
cent over 1910, The number of
farms reporteding debts being only
41 per cent of the total it may be
roughly estimated that the total
mortgage debt of all farms is some-
thing like twlice the amount re-
ported or nearly $5.000000,000. A
survey severa) years ago by the De-
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WHEAT ADVANCES;
LOSES ON REACTION

Report Estimates Crop at
25,000,000 Bushels
Lower.

CHICAGO, July 20.—The wheat
market has not acted entirely in ac-
cord with the bullish report that

the Snow Bartlett Frazier put out,
showing 762,000,000 bushels. or 25,-
800,000 bushels less than last year
Winter wheat is given as 564,000,000

National Auto Chamber
"Of Commerce Would
Change Standards.

Character of Owner
Play Important Part in
Policy.

 ——
NEW YORK, July 29.—Lower in-
syrance rates on & belter basls are

sought by the National Automoblie
Chawmber of Commerce In severing
relations with the Underwriters
Laboratories which would ~ group
cars aecording to mechanical con-
struction.

Overvaluation and ignoring the
exnruter of the policy-helder are
the two weakest points in the In-
surance methods today, In the opin-
fon of the autemoblle makers.

Most of the new cars carrying In-
surance are valied at more than|
their market price If the owner had |
to sell them. Consequenily, ths
temptation to destroy the car Is
strofg for the unscrupulous. Many
Instances are on record of cars being
driven Intgxa river In arder that
theft Insurance might be collected.
The same danger applies for'fire In-
surance,

Though faced with this situation.
no recognition |s made of the moral
hazard. No Inquiry Is made con-
cerning & man. character before
writing his po.-y, so that the dan-
gers of valuation are not stoppea
at this point.

More important than the crime
clement Ix the carelessnesy which
overvaluation encourages in the av-

At the $8.000.000,000 mentioned. |

partment of Agriculture placed the | &nd spring at 198,000,000 bushels, or
total of mortgage loans at about '1.000,000 bushels under last years.
If the debt has in-| This carrled prices up nearly
| cents, but when buying slackenad
ent total is somewhere nmear to the|the advance was all lostL Weak-
ness in the cash markets In the

This estimate is only of value in| SouthWest and reports of Increas-
comparing the borrowed capital |NE consignment notices there com-
used in agriculture with other in- bined with a lightening in the ex-

|crﬂuled s have the values the pres-

o  becauses not all of

erage motorist. If his automoblle
is overvalued, theft or accident may
| prove a blessing.

| The activities of the Underwriters |
| Laboratories are regarded as too

|detailed. The inspections result in,
i classifications which are I(llogical
| Parts makers which do not submit
[tnp‘ the Underwriters Laboratorles
|tests do not get rated, and a car

may accordingly be unfairly listed

MORAL RISK SHOWN|

hour, and then began & movemell high prices for the mmn.“
which &m elimination of |as high ad 120—and the m-’ G

practically early gains. In-lsupply is therefore enourh Made in Island
dividual {ssués among the Indus-|io make support easier under ordi-

trials were singled out for attack |mary circumstances F

at “times, Allled Chemical| Word came from Chicago today ll".il‘.

and Dye, Company, Ameri- | that Sears, Roebuck & Co. sales

to renewed selling for the short ac-

Utah Copper declined more than a
point befores moon without causing
any &utprise In brokerage circles.
if there. is cause for surprise (n
anything that Utah does, It lles in
the ability. of that stock to remaln

The market started rather weak
and sold off 5 to 10 points further
than yesterday's 12 to 17 points de-

cline, on a continuation of the re- '

cent movement of liquidating spec-
ulatively held contracts for the last
month, somewhat better weather
and crop reports and the return of

dullness on the Liverpool and Man- |

chester markets after the spurt of
activity of the previpus several
weeks. There was a good deal of
overnight selling orders and New
Orleans was Weak agein. Prices de-
clined to the basis of 11% cents for
October contracts, while December
and January went to 12.36 and
March 12.87- A rally in the late
Liverpool cables to the future mar-
ket there, supplemented by trade
houses here turning up good buyers
in the second hour, turned our mar-
ket up for a good rally in the late
trading. It then appeared az though
the shorts had decided to cover
their contracts or reduce their In-
terest through the attractiveness of
the present low prices over Mon-
day's government crop report.

Little for Saly.

| its parts are
| fupervised. |

The buying in of such commit-
ments found little cotton for sale.

during July were reduced 3§ per
cent. ‘The comparison, it is as-
sumed .Is with the same month last
year. The operating loss for the |
month s placed at $3.500.000. Some
figures taken from the June 30 bal- |

% LAND INCREASE
Better Methods Displayed

ance sheet are as interesting ms op- In Cultivation of
erating results. In marking down

inventories at the end of iast year m’

the management hesiteted when It —

Lgot to a fizure-of §105.000.000. Wall | .,

Street believed, when it received the | P‘i;’l:i“rl iase e S NN o8
annus: report, that Ppine agricuiture has there

th company |
had been tso lemlent. "tn latest | PeOT ETester prosperity among the
|ficures show a reduction of about farmers. nor has there been a year
gs.m.m in the lnventory Mﬂ.lﬂ»!in which grealer progress has been
tween Janpary 1 and June 30. Ac- g0 ¢
SRS G AR S St .“.i‘mh .-. in a’,;.-lrultun than that of
reduced $7.500,000 to $34.000,000 in | c YOuT 1920, according to the an.
the same perl | nual report of the director of the
One of the outstanding features| Philippine Bureau of Agriculture to
of the market today was a sharp |the Secretary of Agriculture and
break in Allied Chémical snd Dye  Natura] Resources
comman. The heavy offerings of | -
this stock took place during the | 1918 to 1000, che
first hour, after which there was a T°POTl mays, there was an increase
|partial recovery. The wstock "~ had ©f 45 per cent in the area of land in
 maintained a fairly steady position | cultivation in the Philippines. for
|around 28 for many duys. analthe wsix leading crops—rice, corn.
|closed at IR yesterday. As soon abacs, sugar, cocoanuts and to-
as the market opened this morning. bacce. The average yields of these
however, the market was fldoded | CTOPs have beén remarkable in
| with offers which carried the price 'heir increase. as shown in the fol-
[down by fractions to 363. While 'oWing figures of tolal value, six
there has been no statement ss yet CTOPS: 1915, $78.527.864: 1916, §80.-
G20.0502 107, $112,089.736; 1918,

on the June quarter business, It 1s

i S :

|quite generally understood that only | :;::J;:.‘::::_“I:l‘lll $229.545.268 and
ohtained

|a few branches of the business car- |
tric-d on by this blg combination m:du‘slh: ::;:"hk vobubtn
operating near mnormal. Certam | v L B 5 GRS Wi, N
because of better methodg and the
products of the Rarrett l"omnu.lrormude displayed by farmers in
{ notably road materiale, are NelDINE  the face of adverse weather
{to carry the weak units of the Rice production for 1920 amountad
'vnmbl'uunn along. The motive for to 1.019.390502 kilos, against $47.-
',todl.rl selling. however, had little 534,047 kilos in 1919 and 528.054.408
|relation to current business. The kilos in 1910, Importation of this
| outlnok fer the Aye Industry was cercal dropped from 148724258
|the chief tople of discussion. No kilos in 1819 to 11018137 in 1820
| provision fx made in the Fordney Last vear's output brouht the
[tariff bill for a duty on dves, and farmers 3127427692 In municipal
{1t is understood that the wartime |M8rkeis—an Incresse of 37 per cent
restrictions on the Impartation or  °VEr the total wvalue of the 1919
such materials will explre next|“™%F:
month. The fear of German com- - 0Verse weather

From the Year

caused a de-

petition is an abiding one.
The publication of & notlee by the
Copper Export Assoclation to the

| Few of the sccidents today are thereby indicating the market had |~ffect thet §1.000.000 of the £ per

| due to fauty construction. The au-
|tomobile makers feel that little Is|
|n.lned by the Underwriters Labora-
tories tests, as the cause of the high

| 000,000

| dustries. The total rallway capital
reported by
784,000,000 which Included $9.992.-
in bonds and $9,055.000,000

| in stocks, each more than equalling’

the total mortgage debt on farms.
The growth of farmers’ debt as
' represented by mortgages reflects
the change in the organization of
farms to an enterprise requiring
| more borrowed capital and credit.
Considered in relation to the total
| value of farms and the annual value
|of products this ameunt of In-

| debtedness is not neceasarily alarm-

!ing. As this debt grows, however,
|there is an increasing fixed charge
| aga!nst agricultural production in

| When the ratio of the debt to value|in the cost of produetion.

| WASHINGTON PRODUCE. |
|

| Furnished by Golden & Co. l
Eggs—Southern, I5c: nearby, 3fc.

Butter—Print, 43a50c; creamery,
| extra, 44a4%¢c; store packed, 2fe. |
Poultry—Alive: Roosters, l16al7e;

| turkeys, 30a35c; spring chickens, Liberty

should be given a chance tn make |27a30c; white Leghorns, 25a28c;
1 ruling on the dlsputes which have | hens, 25a28c: keats, 60c: dressed
een certified to by the workers and fowin 33a35c: ¢ ‘k s !
the managements of the several|'? g adoc; urkeys, 43adbc;
mistems, but should the decision | Foosters, 20alle,

prove unmsatisfactory to the, rail-| TFruits (green)—Apples, Western,

roads there is more than an inti-
mation that this will be-the signal
for conceried action on the part
of the larger ecarriers tSpoughout
the county.

CEAIM PROHIBITION
AIDSDAIRY FARMER

Has Created Large Demand
For Machinery to Make
Iee Cream.

ATLANTIC CITY. July 29 —Pro-
Mbition has helped the dalry farm-
srs materially and has stimulated
the manufacture of dalry equipment,
said M. D. Dunn, of Chicago. presi-
fent of the Natlonal Dairy Counemi,
sow in conference here with the
National Dalry Machinery Manufac-
arers’ Association, representing 75
per cent of the national output, and
‘he. National Dairy Equipment Job-
sers® Association. who are holding
‘hefr anaual convention in the Am-
rassador Hotel,

A resolution submitted by Dean
H. E. Van Norman of the University
»f Callfornia was unanimously fa-
rored to call a world's dairy coun-
*il in the United States, Tts object
wi]l Be to join in an international
sducatlional campaign to teach the
tmportance of milk as a diet that
will tmrprove the national health.

Pean Van Norman stated that a
st |8 Los Angeles showed that an
mamination of 55000 school chil-
em resulted in the establishment
of the fact that puplls who regu-
‘arly used milk in their dlet com-
sleted eight grades of publiec scheol
work jwao years younger than thosa
shildrem who djd not drink milk.
secause of fuller physical and men-
al development.

Pregident Munn, dealing with the
«ports of experiments in Philadei-
shia, “reported that a “nutrition
slass of 200 children™ were under
)bseryation during the summer
months and that the first month on
+ diet which Included milk showed
+ gal@” of physical development of
hree and a half times as ‘much as
v+ chidd in normal physical condi-
Jon ehuld gain on the average diet
‘hat not include milk.

'm,cnpm has passed from a
‘el into the clars of food.” sail
Wi C. Downs, of Chigago, pres-
dent Bf the Dairy Machinery Man-

facturers’ Association. = “Prohibi- | .

don has Increased ji= smale. 1t

_Seflccted in the factories. Business

| per hox. £1.50a2.M: lemons. per box
1 $10.00a12.00; Georgla peaches, $3.505

ic.so; new apples, $3.50a4.00, -
| YVegetabiers— New

BONDS CONTINUE
ON STRONG DEMAND

Issues Advance
Over Yesterday's
Prices.

NEW YORK, July 20.—The trend
and pace nated in tha bond market
vesterday were contlnued without
material change today. The only

] i n $4.60: | exception was that fewer of the

',.. A 3 ane et R el &1

loupes, tops, Arizona standard,
| per crate, 3LU0ALLU: Poliics, L.l
| 3.00; strings beans, $1.50a2.00 bu.;|
|new cabbage, home grown, §4.00a
[4.50 per bbl.; beets, per bunch, 2aéc;
| peppers, per crate, $1.00a2.00; near-
| eymblings, per crate, $1.50a2.00;
North Carolina cantaloupes, stand-
'mrd, $1.50a3.00; flats, $0.76al.25;
| South Carolina cantaloupes. stand-|
| ard, §0.75a81.50; flats, $0.50a§1.00, |
| Florida celery, per crate, $1.50a
| 1.00: bunch celery, 50ca$1.00; peas,
hu basket, $2.00a4.00; watermelons,
in carlots, 20a22 Ibs, average, $1.00a |
| 2.00: 24n26 1bs, average, $1.50a2.50;|
25a35 1bs, average, $3.00a4.50.
Dressed Veal — 16al7c;
claves, %allc.

choice |

U. S. Department of Agriculture,
Bureau of Markets, July 16, 1921,
Based on July 168 gquotations In

important markets, prices for hay,

re'ed and grain in car lots delivered

Washington, D. C., for prompt ship-

ment, are quoted as follows:

'No.".l timothy hay, ton, $24.50:
No. 1 timothy, $23.50: No. 1 clo-
ver, mixed $23; spring wheat bran,
!2:.50: spring wheat middling, §35.-
15; cottonseed meal (36 per cent),
$42.50 old process linseed meal, $43;
gluten feed $35; homing feed
(white), $30.55; dried beet puip,
$29; No. 2 white corn, bu., 84c: No.
2 yellow corn, 81%c: No. 2 whits
oats (old) B2¢c; No. 3 white oats
(old) Ble.

The following commodities may
be obtained from Joeal dealers in
car lots basis cash payment, at
prices quoted:

No. 1 timothy (Western) hay, ton,
$26.50; No. 2 timothy (Western) hay,
$24.50: No. 1 clover mixed, §24;
spring wheat bran, $23.007 winter
wheat bran, $23.50; standard mid-
diing $53.25; flour middling, $29.00:
cottonseed meal (36 per cent),
§43.25: gluten feed, $35.75: hominy
feed (white), §30; flour, soft winter
straight (140 1bs. jute), per bbl.
$6.25a7: hard winter, straight (140
Ibs. jute), $7.50a8.25; .fancy patent
(family brahd). §9.35a10; No. 2 white
corn. pgr bu. . (bags. extra), §6; No.
2 yellow corn (bags extra), 83i5e;
No. 3 -yellow corn (bags ™),
85c; No. 2 white oats (old), (bage
extra), Gée; No. 3 white outs (old),
(bags- extra), 5lc;

NEW YORK, Jul
Creamery frsts, 3T ad2y:

foreign government and city Issugs
ahowed any pronounced gains
French 85 which closed at 100 on
Thursday ~advanced- to 1013% this

morning but reacte] to a position
under 101 later. French Tis werc
more active than almost any other
issue on the list. sdvancing to a

| new high for th. year at 96, com-

pred with 85 at the close yester-
day. San Paulo 8s rose a  half
point to 8813 Most of the Liberty
isrues ndded to yesterday's gratify-
ing gaina, The fourth 4%= went
up 26 cents to 92.00: the thirds 4=

| went to 92.10 and th, 338 to 88.14,

a galn of almost a full point |n
two days.

Today's rise in rallroad bonds
cannot be termed & reflection of
t¥e hetter demand for rallroad
stocks, becausa bonds were simply
continulng a movement whizh
etocks were scarcely beginning, Th
this connection it is reported by
Iinvestment houses that the steady
demand for bonds has come In a
large measure from investors who
would he engaged in selecting In.
vestment stocks if the trade out-
look were less uncertain.

Short term bonds and notes are
being bought more freely as. a
means nof employing Idle funds
which will be needed later iIn the
business of the individual inves-
tors. Oregon and Washington Rall-
road and Navigation first and re-
funding 45 were featvred in & rise
of 1% poinis to 73, followed by
a reaction to 72%. Pemnsylvania
4%s were up almost a point to
70%. Terminal Rallway Assocla-
tion of St. Louls 4s closed at 65
on Wednesday were not traded in
at all yesterday and went as high
as 72% today on moderate buyng.
Great Northern 7s went to 101 and
the Burlngton collateral 6%s fo
100%. Numerous other [ssues ad-
vanced a half point.

the Interstate Com-|
Per cent | merce Commission for 1918 wag szn.-{

000 bushels here and 300,000 bush-
els at the seaboard, were regarded
as depressing factors.

The market showed the effect of
| the light outside trade, zs it re-
| quired little selling to carry prices
down after the bulge, Sentiment
locally Is rather bearish. A cash
i handler says' there |s evidence of
| wheat congesting the Gulf ponts, as
| sales have not been large enough
to absorb the arrivals. Chicago has

686 cars today, Deliveries were
| 301,000 bushels milling, sales 50,000
| bushels,

Rains over a good part of the
| western ana central corn belt were
| not generally heavy, but the trade
|um|men that the drought
broken angd sold especlally
Wheat weakened. There was a falr
clasg of buying early, but It falled

| it soon disappeared. Cash business
was slower, and peceipts 125,000
bushels, with 140,000 bushels deliv-
ared on July sales. There will be
no skyrocketing of the July tomor-
row. Snow's report shows a lows of
300,000,000 bushels this month, or
over 200,008,000 bushels under last
year. )

Oats attracted little attention and
declined with a falr recovery to-
ward noon. Crop news continues
bullish. Bnow's repert shows 1.079,-
000.000 hushels, & loss of over 300,-
000,000 bushels, and condition 63.7.
It talled to create any enthusiasm.

Shorts in July Rye are being
taken care of, and prices are lower.
| Deliveries were 137.000 bushels and
arrivals 110 cars.

Leading interests were buyers of
provisions, with lard In the lead.
Cash trade is fair. and an Increass
in stocks Ils expected for the month.
Hoges were at $11.75, and arrivals
17,000, with 7.000 ¢er tomorrow.
Cash trade was falr,

Wheat—  Open High Low Close
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by W. B. Hibbs, Members Ohi-
Board of Trade.)
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COFFEE MARKET.

NEW YORK, July 23.—Owing to
the holiday in Brazil yesterday, offi-
cial eabley were lacking this morn-
ing and L a result there was no
general inelination to trade, Sellers
were especially scarce and & broker
acting for local trade houses paid
4 3-point advanee to secure a smaill
block of December. Subsequently
demand from the (rads became
mors spirited and a fairly large
business was done at prices 12 to 15

points above Thursday's finml fig-
ures.
The improved buying for trade

account was a reflection of the
much better and more géneral de-
mand for actual coffees, speclally
popular Santos grades, desirable se-
lections of which are scarce. San-
tos 48 are now quoted from 8% to
10c; Rio Ts at 6%, to §3%c, and Vic-
torias at 6% to-6%c.
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1port demand, which was only 100,- rates lies in factors not related to

was |
when

to support the early advance, and

| mechanical production.

i Insurance companies are working
| on these suggestions, and a re-
adjustment in policies and rates is
hoped for In the near future.

STRONGER DEMAND
" FOR CURBSHARES

iEuier Money Rates Show |
Reflection in Faster

Trading. ,

NEW YOERK. July 329.—Thera
were many interesting features to
the trading on the New York curb
market today, a better demand
being In evidence as a result of
the easing off in money conditions
which had such a direct Influence
on trading in bonds on the New
York Stock Exchange, where many
of the foreign issues moved up to|
new high, records. Interast was ai-|
tached to a sale of Interborough 7s|
of 1925 at 100%.

The belief prevailed that this
foreshadowed announcement in re-
gard to the extension of the s
due in September. Industrials were
Eenerally steadier, but without spe-
cla]l change in their market posi-
tion, most interest being attached
to dealings {n the coa] stocks, Glen
Alden coal ranging from 34 to 34%
and Delaware, Lackawanna and
Western coal stock issued under a
former plan sold at 5. There was
littla trading in Durant Motors
at 3s.

There were Inquiries for South-
ern Coal and Iron, but that stock
wias in scant supply around its re-
cently prevailing level and no busi-
ness was transacted durlng the first
half of the day., Sweets Company
and United Retail Candy were both
unchanged in their trading posi-
tion. Acme Coal and Acme Packing
continued at the Jow range.recently
established. A small amount of
business was transacted in Tobacco
Products Export ati!:. Announce-
ment was made that the stock of
H. F. Holbrook: Inc. will begin on
the New York Curb Exchange on
Monday, August 1. The company
has taken over the automobile
body manufacturing business or
H. F. Holbrook.

steady, although some issues were
In inereased demand at advances,
Citles Service common moved up to
120%, and the bankers' sghares ad-
vanced to 14. Maracaibo held firm,
selling above 23 during the first
half of the day, and there was &
moderate amount ‘of business in In-
ternational Petroleum wt 10% and
10%.- Mining stocks were again
fraded In on a large scale, with
most interest In the continued ad-
vance of Boston Montana.

Petroleum stocks were ;.—enmn:r‘

movements and declines of the last
four days. Prices rallied until the

20 points from the early low levels
and to 12 and 15 from yesterday's
final quotations with October sell-
ing at 12.12, December 12.60, Jan-
vary 12.58 and March 1285 before
this demand ran out or was satls-
fied by & renewal g:nmcnl and south-
ern selling. It sedmed to be largely
an evening-up market on both sides
over the speculative uncertainty
over what Lhe government's report
will be. There were no other im-
portant developments than these
during the day.

At Liverpool cotton futures fluc-
tuated im @ narrow manner, selling
offt 2 to 3 points early and then
rallying on some covering of shorts

and finally closing quiet and steady

at & net advance of about % te 11
points on the day aguinst a rise of
? fo § points due to have met our
closing prices of yesterda)y. Hpots
there were dull again with the
price off 1 point to 7.88d for mid-
dling and the day's total spol sales
down to only 3,000 bales. the aver-
age daily total prior to the spurt
of & fortnight ago, when they

| ranged as high on some days as
| 12,000 to 15,000 bales.

1005000 Bales at Liverpoeol.
The total stoock of cotton now at
Liverpool is 1,095,000 bales This

compares with $1.099.000 last week, |

843,000 & year mgo and 611,000 Im
1919. Of this total, 685,000 bales are
of American cotton against 687,000
last week, 611,000 last year and
451,000 im 1919. This week's total
sules of spoL cotion om the Liver-
pool market are only 25,000 bales,
against 45,000 last week and 68,000
the previous week. &8s contrasted
with 21,000 for this week last year.
The amount of cotton actually for-
warded from Liverpoo]l to spinners
of all kinds this week was 44,000
bales, against 46,000 last week and
51,000 last year. This included 2%.-
000 bales of Amerjcan cotton
against total imperts of all kinds
of 41,000 bales for the week, in-
cluding 29,000 bales of American
collon.

The trade is now expecting Mon-
day's government crop report will
make the average condition of the
crop for July 23 about 68 per cent
against 69.2 for Jume 25, T4.1 for
July 23, last year, and 75.4 the aver-
age conditlon for July 25 the past
10 years. Such a fijgure would in-
dicate a total crop of about 8,860.000
bales without linters against about
§,460,000 the indieation for the crop
& month ago. Bouthern spot mar-
kets were quiet and mostly ua-
changed toduy.

;u«-
ABOATY. . .coasnnes
The market closed unchanged o two
polats higher.
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stock certificates.

ington real estate, have
the full income promised.

Lean Business Years

A trying business period ohihuattbe‘npp-'
mnndwelfar_eofthnuwbnm

cumulated capital has been placed in shrinking
Our First Mortgage Notes, on improved
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engaged in the
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of acti

achon
po such
slowly ac-
Wash-
never failed to produce

| been well liquidated in the selling | ~#nt notes which mature Februsry

16, 1922, have heen drawn for re-
dAemption on August 15 i= furnishinx

| market had been carried up aboul |a topic of Interesting Alscussion in

Wall Street. Two possible axnlana-
tions are offered for the ability of
the copper companies te meet this
substantial obligation six months
before 't Is due. On the one hand.
it i= polnted out that. although the
copper industry is still feeling it»
way, the metal hnas been finding a
| slow hut steady market, ane
|the funds derived from snles here
|and abroad may have made It pos-
isible for the companies to retire
!mome of this burdensome debt. The
| more probable explanatidh that the
jaccumulation of idle bank funds at
{this center, reflerted in the present
|eheapness of call and time money
| acceptances, has made It possible
|for the association to secure chenp
eredit with which ta retire part

{of its large debt on which a coupon |

crease of 2,79 heclares in the area
planted in sugar cane but the total
vield amounted to 423,580,253 Lilos,
valued at §78.628555—a galn of
per cent
1918,

At the the fiscal yesr
 there were 79.406,104 coconnut trees
planted. as against (56,102 The
1920 produce of copra was 361.60%.-
373 kilos, valued at $64.092.445.50,
| against $37.718.146 for 3 galm in
money value of Year over T0 per
| cent

Manila hemp production increased
Ifrom 148340500 kilos in 1918 to
165,081,488 Kilos in 1920, a gain of
11 per cent. althoush the valuatior
of $32503.003 in 1920 represented
|& decline of § per cent from that of
1919. The hemp hectarage war
558.356 for 1920, aguinst §15.663 for
1919,

There were

in value, compared with

close of

§3T.135 hectares
| planted Lo corn. in 1820, yieiding
S52.907.250 liters im shelled corn,
which sold for $25.465.432, the high-
est mark oblalned during the past
ten Years

| Tobacco producers ralsed 64.885.-
434 kilor of leaf tobaceo, valued at

$13.3%2,973, from 101,123 heclares.
compared with BE4IT. 748 Ikilos.
worth $5792.72¢, from
tarcs im 1815, This means an In-
crease of 16 per cent in production.
37 per cent in xrea, and 52 per cent
in value—also the maximum pro-
durtion in ten vsears

As a substitute fibre the magyey
crop, agalnst 25465 in 19198 Out-
Put last year was 15175050 kilos,

|rate of B per cent as being paid.
The rallroad and industrial groups
moved in oppnsite directions from
the very begxinning nf trading today.
|the former reristerine cains up to
{twn points, while the industrial sne-
~laltien were still gander henvy pres-
murs anil the maln bwiv of meanu-
| farturing stoarks was essing off fras-
i tionally. One school of market ah-
| mérvers remarked that the rafls|against 12315392 for 1518, and the
were finally coming Into thelr own. | V8lue of the crop jumped from
hut some skentical nersone were of | FE58.875 in 1818 to 81502875350 im
the opinion that the rafl depart.|1920—a gain of 7 per cent in area
ment was beinz given a strong 47 PP cent in production. and 79
| frant for the purpnse of rovering un | PET Cent in value
sslling in  the Industrisla The| JFor the first time attempt was
rhief beneficiaries of todsy's de-,::“n'dd'r“‘"-"‘ ?rl‘:-r‘ dr:h-:: f\‘-_ur; lu!,.»-
mnd‘l\':::h::r.l"ﬁ‘:;: G;‘:‘:‘("’:m;:: the total arez planted was :.t: =1
riﬂ;- P eiand T . hectares angd the estimated value of
+ Penneylvania, Texas and Pa- ype oytput was $5.621.270,
rific. and St Paul. The report gives an optimistic
| outlook for future production. Op-

Cﬂl’”n Ward (‘"MEMC jposed to this is. of course, the

| factor of falling price and read-

|
| For olLse lum | justment on values. Rut this i noet
H 'Of ta!cfmrlnod to the Philippines

| GAITHERSBURG, Md. July 28 —1 METAL MARKET.

| Carson Ward. this city. a relir'di
NEW YORK 28 —A rise of

merchant. has announced his candi- |
dacy for one of the Democratic!10s Is reported in London tin prices
(13% 15¢ and futures=

nominations for the house of dele-| With spot at [ 'r“ -l
cater. subject to the primary elac- |8t [16] sales 50 tons and 33
tion in Bopjt!mber. o8 i | tone. Standard copper is _5! highe:

He is the sixth candidate in the &t £:0 5% for ."'”’1!.."'!“‘ £70 ‘:"‘!':
fleld for the four mominations to be | for futures. siles 100 tons and 3o

made, the others in . ¢ tons. Electroly i unchanged at
- being Dr. Gsorge Spot lead bs lower at £23

fd. and spelter J» &4 lower at
10=
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1. Edmonds, Charles G. Grifith. | (7%
Francis Snowden, Clarence L. 011.";35

pln ‘and P. Hicks Ray.

Pa. Ave., Between 13th and 14th Sts. N.W.
o -'Mm

71660 bec- |

The Munsey Trust Company



